
» 1.HE large number of inquiries received
from anxious holders of securities indicates
die need for frequent inspection of their
holdings in these days of shifting values.
We offer our services as Investment Brokers
to ail who may require such assistance.

Inquiry Department

GOODBODY & CO.
Established 1886

115 BROADWAY . NEW YORK
Members New York Stock Exchange

Telephone Rector 8iao

Investment Bankers
are offered security issues of
Electric Power and Light Companies
having unbroken records of substantial
earnings over long periods of time.

Correspondence Invited

Electric Bond and Share Company
(Paid-up Capital and Surplus $29,000,000)

71 Broadway New York

Week's Stock Transactions
Continued from papo twelve

HighLow Dit,Net
1822. Date. 1922. Date. In f. Sales. Hleh. Low. Close, ehge.
30% Apr 9 lo«* Jan 9 2 N Y O & West. 2700 27% 26i/8 26%. 1
23 Feb 28 13 Feb 10 2 N V Shipbuilding .. 400 15% 15 15 . 1>/8
22% June 8 8% Jan 5 . Norfolk Southern .. 300 20 18'/» 18%. 1
11974 Au* 30 96% Jan 9 7 Norfolk & Western. 6100 118 116% 118 + %98 Au* 29 44% Jen 5 S North American ... 48600 98 S8% 94%+ 5%4714 An* 29 38 Jan 12 3 do pf . 4700 47% 46 46?4+ %27 Sept 1 3'/a J«n 13. do rights. 4500 27 23 26+49t% Au» 26 73«/a June 16 5 Northern ratifie ... 29000 89% 86% 89 + Ç28 Ane 23 2034 Feb 28. Nova Scotia Steel.. 300 363/4 36% 36%. %12% Mar 30 8 July 14 . Nunnally . 400 11% 10¡/8 10%.141/4 Apr 17 6 Aug 4 . Ohio Body Blower . 400 6% 6/4 6%.53% Aue 14 47 Jan 18 % Ohio Fuel . 100 60 60 50.3%4% June 1 2% Feb 14. Okla Prod & Ref... 7200 2% 2% 2%--9% Mar 25 4% Jan 6 . Ontario Silver _ 100 6% 6'/3 61/2. %23% Aug 30 12% Jan 6. Orphcum Circuit .. 9500 23% 21% 22 . '/2161 Auk 30 116 Jan 4 8 Otis Elevator . 2200 161 150 158%+ 8%KB , inly 14 93 Jan 7 8 do pf. 100 103 103 103 -
16% Apr 13 9?á Jan 7 . Otis Steel . 1600 11% 11 11 . %387« junfr 5 24% Jan 27 2 Owens Bot Machine. 2000 37 35>/4 37 + 1%14% Apr 28 3% Aug 22 . Pac Devel Corp. 10000 4% 4% 4%. »/484% Auk 31 623i Jan 9 5 Pac Gas & Eltc_ 8900 84% 7B'/2 83 + 3'/69% May 4 44% Jan 10 3 Pacific Oil .48900 58% 56 57%+ ?j86% June 26 48% Jan 14 6 Pan-Am Petroleum.. 89300 84% 77% 82%+ 3%32% June28 44 Jan 10 6 do B . 32800 80% 73 77%+ 3%12 Jan 3 5'/2 July 25 . Panhandle . 100 7 7 7
17 Apr 12 10% Aug 10 . Parrish & Blngham. 400 13 13% 141/a. 1%47% Au» 31 331/4 Jan 3 2 Penna Railroad ... 16400 47% 46 46%+ 1/413% May 24 6% Feb 27 . Penn Seaboard St.. 23800 8 7 7%.94% Aug 28 69% Jan 4 5 Peo Gas & Coke... 3600 94% 92% 92%+26% Aug 22 10% Jan 7. Peoria & Eastern.. 1300 23% 22 22 . 1%40% Aug 21 19 Jan 10 . Père Marquette . .. 12800 40% 37% 38%+ %82 Aug 21 63 Jan 20 5 do prior pf. 500 81% 80¡/4 8O/4. 1/47434 Aug 23 50% Jan 6 5 do pf . 600 74% 73% 74 + %45V» Sept 1 31% Jan 3 3 Fhila Co . 10200 45% 43% 44%+ %44 Sept 1 42 Au« 18. do 6% pf. 200 44 44 44+293% Apr 19 88% Mar 17 7 Phillips-Jones pf ... 200 90% 90% 90%-59% June 7 28% Jan 11 2 Phillips Petrol .31200 62% 46% 51%+ 3%24% Apr 20 8 July 24 . Pierce Arrow. 2500 12 11% 12 -
49 Apr 15 18% July 24 . do pf . 2000 31 28% 30%. a
12 Jan 13 7 Feb 23. Pierce OH . 5600 7% 7% 7%-'71 Jan 3 39 Mar 2 . do pf . 400 44 42% 44 + 1
49% June 1 39% July 14 2 Piggly Wig Stores.. 600 42 40% 40%. 1%70% Aug 31 68% Jan 7 5 Pittsburgh Coal_50700 70% 65 69%+ 3%100 Aug 31 00% Apr 7 6 do pf . 1100 100 98 99%+ 1%99 Bept 1 85 Mar 15 7 Pittsburgh Steel pf.. 200 99 97 97 -.

41% Aug 7 23 Feb 1. Pitts & W Va. 10000 40% 38% 39%. %24% June22 14% Jan 25 1% Pond Creek Cool... 2500 22% 21% 22%+ %93% Aug 31 66% Apr 19 5 Postum Cereal . 8900 93% 87 92%+ 3%111% June 2 105% Apr 19 8 dopf . 2O00 109% 108% 109%v-.2%87 Aug 31 63 Feb 17. Pressed Steel Car... 1800 87 83 85 + 3
60 June 2 24% Jan 10. Prod & Refg. 66100 463/4 42 46%+ 2%98% Aug 30 66 Jan 6 8 Pub Ser Corp of N J 14900 98% 94% 95 . 1
131% Sept 1 105% Jan 6 8 Pullman Co ...»_ 36800 131% 123% 128%+ 3
83% June 9 30% Jan 3 . Punta Alegre Sugar. 6200 50% 48% 60%+ %38% Jan 3 26% July 21 2 Pure Oil . 12600 33% 32 32%. %102% Apr 25 94 July 20 8 do pf . 400 100% 100%; 100%+ %70% Sept 1 61 Apr 6 4 Rway Securities_ 250 70% 70 70%+ 1%118% Sept 1 94 Jan 10 8 Rway Steel Spring,. 4300 118% 1163/4 118%+ 6%116% Mar 17 10814 Jan 23 7 dopf . 300 115 114% 115 +134% Sept 2 19% Jan 24 3.41 Rand Mines. 2100 34% 32 34%+ 1%19 May 31 13% Feb 27. Ray Con Copper- 2SO0 16% 16% 16%+ %82% May 29 71% Jan 3 4 Reading .....42600 8O34 77% 79%+ %57 June 2 43 Mar 27 2 do 1st pf. 700 53% 62 53 + %58% May 31 45% May 13 2 do 2d pf. 1900 54 62 63%+ 1
21 Apr 18 8% Jan 18. Reis & Co. 6500 20% 17% 18 . %42 Mar 14 24 Jan 6 . Remington Typewr.. 12800 42 37% 41 + 3%8» Aug 25 58 Jan 12. do 1st pf. 100 88% 83% 88%. %41 Jan 20 25% Jan 3 . Replogle Steel . 4300 33% 32% 33 -
78% June 2 46% Feb 28. Rep iron ft Steel... 23300 73% 68% 70%. 8
»6% May 31 74 Feb 24 . do pf . 2000 94% 93 94 -.

- 14% June 2 2% Aug 7. Rep Motor Truck... 4100 3% 3 3 -I 81 June 21 24% Aug 14 . Reynolds Spring» ... 2200 30% 27% 30 +1f 58% Aug 25 43 Mar 27 3 Reynolds Tobacco B. 23600 533/4 62% 53%+ %,117 Sept 1 111% April 7 dopf ,. 100 117 117 117 +1«7 June 3 47% Jan 30 4.13 Royal Dutch ., 29100 67% 64% 67%+ 2%»8% June 2 17% Feb 7. Rutland R R pf. ... 300 47 45 45 .63/418% May 4 12% Jan 9 1 St Joseph Lead ... 700 15% 15% 16%. %32% Aug 21 20% Jan 4. St L & San Fran.. 6800 31?^ 30 30%. %M Aug 21 36 Feb 1. dopf. 1200 5534 53% 54%. %3i Aug 25 20% Jan 4 . St L Southwestern. 2800 34% 33 34%+ %82% Aug 23 32% Jan 10 . do pf . 1400 62 60% 51%+ 1
8% Mar 21 1% Feb 24 . Santa Cecilia Sugar 300 3% 3% 3%-
24% Apr 3 10 Aug 25 . Savage Anus . 400 12% 123/4 123/4. 234
6% June 2 1% Feb 23. Saxon Motora - 700 3% 33/4 3%. %10 Apr 15 2% Feb 3 . Seaboard Air Line, 4500 7% 6% 63,4. %1» May 7 3% Jan 11 . dopf. 5700 13 10% 11%. 1
94% Aug 15 89% Feb 1 . 8ear» Roebuck . 10000 913,4 88% 89%. %23% Jan 3 10% Feb 20. Seneca Copper - 2200 12% 12 12%+ %12 Jana 2 7% Mar 6 . Shattuck ft Arizona. 200 9% 8% 8%. %
43% May 3 35% Jan 30 1.55 Shells Trans & Trad 200 39 38 38%+ %
9« Aug 25 96 Aug 25 7 Shell Vn Oil pf_ 100 96 96 96 .-
38% June 9 18% Jan 8 2 Sinclair Consol ... 64600 34% 32% 33%+ %101 Sept 2 100 Sept 1 . do pf. 100 101 100 101 +111 Aug 17 9% Aug 3. Skelly OH . 21000 10% 10% 10%+ %54% May 13 34% Mar 11 . 81-Sh Steel ft Iron.. 1200 52 50 50 . 1%80 Sept 1 65 Mar 2 . do pf . 200 80 77% 77%. 2%95% Aug 23 78% Jan 3 6 Southern '

Pacific 26600 95% 93% 94 -
28% Aug 21 17% Jan 20 . Southern Railway . 17100 27% 26 27 + %64% Aug 21 46% Jan 9. dopf. 6700 64% 62 64%+ 1%87% Mar 3 <3 Jan 9 . So Port» Rico Sue. 1000 51%24 June 5 17 Apr 27 . Spicer Mfg. 2100 20%92% June 10 84 May 2 8 dopf . 100 91
12» Apr 28 113 July 20 8 Standard Milling .. 300 127% 125% 127%+ 3%121 May 3 91% Jan 10 4 Standard Oil of Calif 44500 114 107% 112 . %1883/4 June 6 169 J&a 5 5 Standard Oil of N J. 4900 1863/4 182 183 +2118% Aug 23 113% Jan 7 7 dopf . 1500 118 116% 118 + 1%90 May 25 68 Mar 10 7 Steel & Tube Fy pf 100 83 83 83 + 1%55% July 7 45% May 4 3 Sterling Product* . 2200 54% 53% 83%+ %106 May 9 91 Jan 13 8 Stern Bros pf. 500 95 96 95+448% Aug 29 24% Jan « 3 Skew-Warner Speed. 1900 48% 47 47%+ %59% Apr 12 3L% Jan 5 . Stromberg Carb ... 1600 55% 53 55%+ 1%139% July 18 79% Jan 5 10 Studebaker . 5420O 133% 127% 132%+ .'%114% Aug 18 100 Feb 17 7 do pf . 100 114% 114% 114%-8% June 30 3% Jan 6. Sub Beat Corp _ 6900 6% 6 6%. %10% May 7 4% Mar 21 . Superior Oil . 4900 7% 8% 7%+ %5 Mar 14 2 Aug 3 . Sweets Company 2500 3 2% 2%. %6% June 2 1 May 23 . Terator C & Fr. A. 1200 1% 1% 1%. %12% May 1» 9% Jan 3. Tenn Cop & Chem. 1600 11 10% 10%-60% May 4 43 Mar 27 3 Texas Company_ 39200 49% 47% 48%+ %62 Jane 6 38% Jan 4 4 Texas Gulf Sulphur 6200 61% 49 49 . 1%38 Apr 21 24 June 16 . Tcxoa & Pacific_ 6700 34 32 32%. %420 Mar 18 315 Jan 27 . do land trust_ 21 400 380 390 -32% Jane 3 23 Jan 9 1 Tex-Pac Coal & OU 14800 27% 25% 26%+ 1%26% June 2 14 Jan 6. Third Avenue Ry.. 2500 24% 23% 23%. %1i7% May 4 109% Mar 17 . Tidewater Oil . 600 129% 127 128%+ %88% Sept 1 5234 Aeg 2 . Tobbacco Prad ctis. 28200 58% 54% 67% J- 2%87 Sept 1 76% Aug 2 7 do A ,.. 36800 87 84% 86%-i- 1%109% June 9 88 Mar 2 7 dopf . 400 1073,4 105% 107%+ 2%70 Aug 2« 14 Jan 27 . To!, St L & West B 500 64% 61% 64%+ 2%£7% Aug 22 ZZVz J*« 23. do pf B. 700 65% 53% 64 _-2C% May 22 7% Mar 3 . Transcontinental Oil 23C0O 15% 13*4 14%+ 6x46% Apr 4 32% Feb 1 2 Trans Williams Stl. 200 37 35 351'/,. 2.60 A»« 31 32% Feb 11 2 Twin City Rap Tr.. 700 60 65 68"+ 5%£5 June 3 17% Mar 31 . Union Oil. 9100 19% 191.- 191/,_i£% A«g 21 % Aug 21 . ¿«rights ........ 6600 % i/s %.

W * «M' 4*4.Investment Information
Questions of general inferest to in¬

vestor» will be answered in this col¬
umn, in which case only initials will
be used. Others will be answered by
mail. Address all inquiries, inclos-
tiig <J »tamped, addressed envelope, to
Financial Editor, The Tribune, 1U
Nassau Streit, New York City.

Investment for Widow
Question.A widow han suited my advice

as to tht> investment of $32,000. she at
present holds certain industrial stocks ami
now wishes t.i purchase Kilt-edge bond»
yielding 5% per cent or sligliilv over, se-
ourtty being- essential. She is a resident of
New York..I). X. D.
Answer.We suggest for this invest¬

ment $2,000 of each of the following
bond issues: United Slates Rubber Cs,
1947. yielding about 5.7 per cent; Cana¬
dian Northern 7s, 1940, yielding about
5.8 per cent; Pacific (las «&. Electric
5a, 1942, yielding aboyt &.B pfir cent;
New York Edison 6îés, 1941, yieldingabout. 5.4 per cent; Pennsylvania Rail¬
road 6Mi8, 1936, yielding about 6.6 per
cent; St. Louis-San Francisco prior lien
5'/is, 1942, yielding about 5.9 per cent.
These are not what we term gilt-edge
bonds, for that class is selling on a
yield basis close to 4V¿ per cent. We
consider them good investments.

Indiana Pipe Line
Question.I have had the Indiana PtpeI.lno stock recommended to me as a busi¬

ness man's Investment I have $2,000 to
Invest, but before planing my order would
like to have your opluion of tho stock. If
you do not think the stock good will youkindly tell mo why?~R. II.
Answer.Indiana Pipe Line capital

stock is paying dividends at the rate
of 8 per cent and may be considered a
suitable investment fer a business 3nan.

Can Take Greater Risks
Question.As a reader of your financial

column I take tho privilege of asking youfor the following information: How are
the following bonds secured? When <io
they mature? Aro they callable before
maturity? If so, at what price? Aro they
better than what you term a business
man's investment? Can you namo me
four others as good or better that will yield
7 per cent or more? What months Is in¬
terest due? The following are tho bonds
about which I am inquiring: Robert Gair
7s, Deere & Co. 7VjS. Central Rleel Ss, Win¬
chester 7'4s, Duquesne l.lght 7s and Kelly
Springfield 8s. As I do not uso any of
my incomo from investments for living ex¬
penses I can tako greater chancea than
one who is dependent on tho income..
\V. Eh Q.
Answer.All the bonds on your list

belong in the general class of business
men's investments. All but the Central
Steel fis are callable at any time on
suitable notice at the following prices:
Robert Gair 7s, 1937, at 110; Dcere &
Co. 7»/°s, 1931, at 104 Va ; Winchester
7»is, 1941, 107%; Duquesne Light 7»is,
1936, 107%; Kellv Springfield 8s, 1931,
at 110. The Central Steel 8s mature
in 1941. Interest is payable as follows:
January and July on the Gair and
Duquesne bonds, May and November
on the Kelly Springfield, Deere and
Central Steel bonds, and April and
October on the Winchester 7%s.

Needs Higher Grade
Question.I am a mechanic 63 years old

and ha\e Î3.000 In the bank. I am ad¬
vised to buy n bond of Detroit City Gas
6s. 'Would you advise me to invest in
it?.W. il.
Answer.For a man in your position

we do not think Detroit City Gas 6s
are sufficiently high grade. We sug¬
gest instead Public Service of New
Jersey 6s, 1951, selling recently at a

price to yield about .5.9 per cent, or

Kingdom of the Netherlands 6s, 1972,
yielding about 6.1 per cent.

-

Needs Marketable Bond
Question.I am a college student and

have about $500 which I would llko to
Invest with tho expectation of using the
funds «bout three or four years hence.
Could you recommend porno bond or simi¬
lar Investment from which I could real¬
ize an Income of about 6 per cent, and at
tho samo time have substantial security
of principal? At present I own $500 of
National Acme Manufacturing Company
7M¡s. 1933, which nre selling on tho Curb
at. about 97'.4. Will you please ndvlso if
you consider thl3 a good Investment for
one in my position, and If not, could you
suggest something belter? I expect to
use the money now represented by the
National Arms to pay my college ex¬
penses about two years hence ?.-J. I«. Mc.
Answer.What you require is a

short-term bond that is likely at least
to be calable around its present price
when the time comes for you to sell.
We suggest Kennecott Copper 7s, 1930,
selling recently to yield about 6,2 per
cesit. We consider National Acme 7%s
suitable for a person in your position.

Julius Kayser Common
Question.Ploasa give me the following

information: Is the Kayser company stock,
now selling around 45, of the no par value
kind and Is it a good buy at the price?
Is Otis Steel Company reliable as to
stocks and bonds? What Is the par value
of Detroit United Railway slock, now sell¬
ing around 66 and market 8 per cent?.
D. C. H.
Answer.Julius Kayser common, sell¬

ing around 45 a share, has no par
value. It is Btiltable for a business
man in a position to assume the risks
involved. Otis Steel 8s, 1941, avo suit¬
able for a business man. The. stock is
speculative. The par value of Detroit
United Railway capital stock is $100 a
share.

High Low Dir. Net
1922. Date. 1922. Date, in $. Sales. High. Low. Close, chge.
72% Aug 17 56 Mar 25 6 Union Bag A Paper. 2300 73 69% 73+3152% Aug 23 125 Jan 11 10 Union Pacific. 1520O 152% 147% 149%-80 Aug 30 71% Jan 7 4 do pf . 700 80 79% 79%+ %110 Aug 31 98 Feb 25 7 Union Tank. 800 110 105 110 +6110% Aug 25 102 Feb 6 7 do pf . 100 110 110 110 -
41% May 13 25 Jan 3 2 United Alloy Steel. 700 38% 37% 37%. 1%114 May 24 104% Feb 23 7 United Cigar St pf. l'o0 110 110 110 . 1
83 Aug 17 60% Mar 2. United Drug . 700 80 79% 79%. %50 Aug 0 41% Feb 13 3% do 1st pf. 300 49% 43% 48%. 1%155% Aug 23 119% Jan 4 8 United Fruit . 1300 153% 153 153 + 1%19% Apr 11 7% Jan 6. United Ry Invest... 1300 16% 14% 14%. 3-436% Apr 21 20% Jan 3. do pf . 2900 33% 303H 32%. %8!% Sept 2 43% Mar 29 . United Retail Stores 33800 81% 73% 81%+ 6'4
II AU* SÜ 16''8 Jnn 1° ~ USCI PiPc & F°y 30300 39 34% 34./._ 2

*

«.' î*e2\ *l-> í'í o
B â0Pt . 250° 78 "% 71%- 4*10% Jan 3 2% Feb 8. U S Food Products. 7700 714 6i ¿34 V

67% Aug 17 37 Jon 4- U S Indust Alcohol. 16200 67% 65% 68%- 1%78 Aug 31 65% fan 10 -- U S Realty & Imp. 6700 78 733? 77 ,t?67% May 5 51% Jan 9- U S Rubber. 13500 58% ill* «a/+-*$107 July 11 90 Feb 7 8 do 1st pf. , ¿00 108% 104
' 1of4~ A

45% May 29 32% Feb 11 - US Smelt & Refiñ*. *£> 43% 42% îklTV20!/Z Íu7y27 lS-, Ja" 3 y V feel.1«1«> 106% iSá 1S5Í- %\c¿ July l 114% Jan 3 7 do pf . 1100 1211-', 1?Ol/ «11/115% Sept 1 107% July 13 7 U S Tobacco pf. 00 115% uïïf AT"",;/71 Sept 1 60% Jan 6 2 Utah Copper 18700 71 l\fr lïY*+ /A

g s;3 s» äs- wfk'¦¦.'. i i i aas s
5* SS s rll- A8¿vo£ i r^ï«81 Aug 25 66 Mar 17 3 do pf. 100 81 ni o'L £íay,* f/a Jan 6~ vaudou, Inc ;; 17¿S ?]% ?k S .3,14% May 26 6 Jan 30 . Wabash -ifionn \%w 11?* 1 %
35% Aug 21 19% Jan 27- Tpt A" '. 525 28 $* 2!!É~ 1
24% Aug 21 12% Ja. 31 - dô pf B. SE? 12$ « o?*8" %
£ pP.rit O Jrnn 1° 1 WedberP&BHei.broner: S £8 gu¡ *L~ 'llÎS Jana 5 iS* i*" £ ,* W<»* *"argo Exp... . 1900 81% 78% 81%+" g
71- í" 10I-, A°* U 7 Western Electric pf. 3200 109 108 108*1 Û

29% June 7 12% Jan 13 - ^ pf 5I. P77/4 ¿,/a 2 + 1'/a
29% June 7 25 May 13 2 wíit/ EaglV Ö« ' ' &S M l 263/ oL+ &
Î18 S? 5 a,H s 3o6J R£ »r- "¦.., s* ». a: a
8* S"». 1L ^r13~ wfctire'spenceV.:: S Ufa lk 15%Z V
% uly 18 24* & Í7Z W;-friand .... 7700 % 6% Sfe g

00,4 niar 1» ¿a Jan 9. Wisconsin Central.. 700 31 23 28i-v_ 17'

if8 irà T* ü-¿m ^^'p'&'^ch 25S'£%1 %1£ %\11 Aug 22 6 J£. 26 "1 Wright Aera ....... 2700 10% 10* 10 1 %

Aiient the Short Term Securities
Question.The securities listed below are hel4 by the trustee of an estate not

limited in his investments to "legal*.'' Since the trust is based upon the life of a

lady considerably over seventy, a few ehort term securities seemed not inappro¬
priate. With this explanation, I should much appreciate your opinion of the.
following list:

Cincinnati Ga» and Electrio Company 5}i«, 1061; Publio Service Corporation
of New Jersey, general 5s, 1050; Shawinigan Water and Power Company 7ViS,
convertible gold notes, 1026; Canadian National Railways 7s, equipment trust,
Series E, 1035; Colorado Industrial Company 5s, convertible gold bonds, .1934;
Chicago, Milwaukee & Puget Sound Railroad Company first is, Series A, 101,9;
Kcnnccott Copper Corporation 7s, 1930; Northern Pacific Railroad Company 6s,
ZQ1,7; Belgium Cu, 1025; American Telephone and Telegraph Gs, gold n.otesl lOSi;
New York Telephone Company 6s, 191,1; New York Edison Company 6%s, 101,1;
Southern. California Edison Company 6s, Series 1010, 191,!,.

The trustee is an attorney in active practice, who is able to keep in such
touch with these securities as the published reports of the companies and the
financial pages of the daily press make possible. H. C.

Answer.After assuring you we see no reason why any changes
should be made in the list you present, with one or two possible excep¬
tions, it may be not out of place to say a few words in regard to the
advisability of placing funds in short term securities.

Where funds are to be needed on short notice at a definite time
there is a need for short term securities, and this demand supplies the
support for bonds that investors ordinarily would neglect in the search
for investments of greater permanency. Under ordinary conditions the
short term bonds provide an attractive yield, but tho abundant supply
of money in recent months has served to eliminate the margin between
short term and long term yields. In fact, the demand by banks for good
short temí bonds has in some instances reduced the yield on short term
bonds below that on securities of longer term.

Short term bonds have the advantage of the return at a definite
time of tho principal intact.

Frequently prospective home builders who realize the necessity of
keeping their money at work until they are ready to begin construction
of their homes favor, securities of short term. Business firms, too, use
short term bonds when they have substantial "sums that will not be
needed for business purposes for several months.
Another activo Bource of demand for<i

short term bonds is banks which have
at the present time a surplus of funds.
Just now the demand for short term
bonds is greater than the market sup¬
ply, and it is not infrequent that
short term securities sell on a lower
yield basis than do those of a longer
term.
For Instance, tho American Tele¬

phone and Telegraph Company's bonds
of nearby maturities give a lower yield
than those of later dates. Anaconda
Copper 7s, 1929. callable at 103»¿, are

selling to yield about 6»/» per cent,
and $750,000 annually aro drawn for
redemption. Swift & Co. 7s, 1925, are

>-

selling on about tho samo basis. Both
uro good short term notes.
As for tho bonds you' list, there are

only three that do not measure up to
tho level of high grade securities, in
our opinion. These are Shawinigan7%8, 1926; Colorado Industrial 5s,
1934, and the Pugct Sound 4s, 1949.
We seo no reason why you should not
continue to hold these bonds, but they
are tho ones which need watching.
The Kennecott Copper 7s are callable
at 107, and it seems reasonable to sup¬
pose thnt if money rates continue
lower this company will avail itself
of its privilego to redeem tho bonds
before maturity.

Disappointed In Bolivia 8s
Question.I had subscribed to the Re-

publlo of Bolivia 8 per cent bonds $101
and paid $1,000 at quoted price. Now I
nee they came down to 97*£, and as I
can't afford to risk (I worked too hard for
my money) I will appreciate very much
the following information: AVhy did they
come down? Is thore any serious reason
for lt? Shall I keep it? I own four
moro bonds at $1,000 purchased upon your
advice. What do you think of Empire
U. and F. 7 Vs Per cent?.A. Z.
Answer.The decline in Bolivian 8s

is due principally to the slowing up
of demand for foreign bonds, especially
those of South American countries, wo
believe. There is no serious defect in
the Bolivian 8s that did not exist when
you purchased the bond, and the fact
that they sold nbove par was probably
duo to investment demand at a time
when the offering syndicate was sup¬
porting the market. Tho bond cannot
bo regarded as high grade, but is suit¬
able for a business man in a position
to assume the risks Involved.

Bought for Speculation .

Question.A short white ago I was per¬
suaded to purchase a small block of Atlan¬
tic, Gulf «fr West Indies, Belling at thai
time around $.19 a share, at which price
I inado my purchase. Since that time this
stock lias depreciated and la at the present
time selling around $31 a share. I know
it. is too late to lock the stable after the
horse 13 gone, but will yon kindly advise
me as to whether It. Is best to take my
present loss and buy a more substantial
stock or hold this in the hope that it will
"como baclt"?.P. C. O.
Answer.The question of taking a

loss or holding a security In expecta¬
tion of recovery is one that cannot be
answered definitely except in the light
of your ability to carry along an un¬
profitable security. We assume that
when you bought Atlantic, Gulf and
West Indies stock your motive was to
obtain some appreciation of principal
rather than investing permanently.
This stock is highly speculative, but
inasmuch as the decline has been due
in a great measure to the unprofitable
condition of the shipping industry it is
fair to assume that there are prospectsof recovery when shipping has become
more profitable. However, this com¬
pany branched out into tho oil pro¬
ducing business, and from the very
nature of the field in which its prop¬
erties are located there is, and probably
will continue to be, a substantial ele¬
ment of speculation in the stock even
after the company's ships show better
returns.

Dependent on Income
Question.Will you please give me some

Information concerning tho following in¬
vestments: I live on an invested income
which I try to increase a little each year,
or at least not lot lt decrease. The list:
Kansas City. Fort Scott & Memphis 4s,
3 936; Northern New Jersey Street Railway
Company 4s, 3 94S; ten shares National Bis¬
cuit preferred, bought at 115 H- Would
you advise switching from theso to some¬
thing: that would yield a higher rato?
I also have Celluloid Company common.
I bought nlno of those at 133 Vi In 1914 and
two at 100 tn 1921 by taking up rights.
At that time tho Celluloid Company
Issued a preferred stock, this virtually
making my investment a second mortgage
Originally they paid 8 per cent, with a
yearly extra dividend of 2 per cunt. This
year they reduced the dividend to 0 per
cent and thus far without extra dividend.
The stock has been decreasing In value
over since. It was quoted recently nt?90
bid among miscellaneous stocks..F. M. J.
Answer.We do not recommend the

exchange of either of your bonds for
anything giving a higher yield, for wo

believe that these bonds already are

far'enough removed from first grade.
Although we hold that it is difficult to
find anything better seasoned than Na¬
tional Biscuit preferred, we believe you
would find the required element of
safety and a somewhat higher return
by exchanging this stock for New York
Telephone uVj per cent preferred, sell¬
ing recently around 110. We cannot
make any definite recommendation on

your Celluloid common stock. In de¬
clining it has simply readjusted itself
to the lower dividend rato which fol¬
lowed as a natural consequence to the
creation of an issue of preferred stock.

Cities Service Dividends
Question.I have about a thousand dol¬

lars due from tho Cities Service Company
In back dividends. They are offering
cash on 8 per cent debentures. They
will also cash tlie debentures or rate
them at once for 101. Which is the best
to accept?.A. F.
Answer.Whether you accept cash

for your Cities Service scrip or an

equal amount of 8 per cent debentures
will depend entirely on the class of
security you require. We consider the
debentures a suitable security for a
business man or any one else who is
In a position to keep closely pqsted on
developments in tho company. We do
not know how extensive your invest¬
ments are, but assuming that you still
hold your Cities Service stock, that
this stock constitutes a large per¬
centage of your total holdings, we feel
tha^ in order to carry out theJproper
diversification you should accept cash
and put it into some other security.
This opinion, as you will note, is based
on an assumption in the absence of any
knowledge of your financial standing.

Grand Rapids Railway fis
Question.Can you give mo any Infor¬

mation concerning the bonds of tho Grand
Rapids Railway Company which I am
toid are due in 3 924 and can bo bought
at 94 or 95. 3, understand they are pay¬
ing a rond Interest rate and am. anxious
to know if they are of sufficient strength
to r.lass them as a safo Investment
C. W. H.
Answer.The Grand Rapids Railway

Company bonds to which you refer are
the first mortgage 6s. They are due in
less than two years and at the prices
you ouote give a yield of about 9.4 pet-
cent in maturity. This company's fran¬
chise to operate street railways in
Grand Rapids, Mich., expired in April,
1921, and negotiations have been under
way to arrange for a scheme of opera¬
tions in the future. Meantime the
cpmpany is going along on a C-cent
fare. The bonds are selling cm such a
high-yield basis for the reason that
the company failed to earn its fixed
charges in 1921, 1920 and 1919. We
hold that these bonds contain an ele-
3nent of risk that renders them suit¬
able only for a business man or any
one else who can afford to assume such
risk.

No Reason for Change
Question.We have the following stocks!

and bonds and would very much appreciatehaving you criticize any you do not con¬
sider good investments. At present can
live on salary, but do not care to take a
long chance. If you would Eucgect. anychange it would be rectlved with thanks.
The list: T. It. T. 5s. 3*. ft O. fas. Southern1
Railway 5s, Erie 4s, l'niíeil States Steel 5k.
.Stocks: Lehlgh Valley. N'ew York Central,
A., T. A. St. i-v preterred, United Btatea
Steel, Kennecott Copper. 3s It true New-
York Centra! and IJalthnore & Ohio stock
and bonds ara a long ways from the rails?
.E. A. K.
Answer.We see no reason for dis¬

turbing any of your securities. Your
Kennecott Copper stock contains an
element of speculation and is not re¬
ceiving a dividend, but we infer from
your letter that you are able and will¬
ing to retain this security until it has
been restored to a dividend-payingbasis. All railroad stocks are "a good
way from the rails," as you put it, and
the bonds of every company are at
varying distances from the rails, so
that no general statement can be madeabout the New York Central and Balti¬
more & Ohio issues.

I. M. M. 6s Decline
Question.Among my bond holdings I

have one $3,000 bond of the Iniernatfu/ul
Mercantile Mariné (l per cent which ha*
been slowly declining In pibe. Have tried
to get Home Information foi ffr.« entum oí
MilH «leiiirie. but those of whom 1 »n-
'lilireil were at loss and could not explain,Du you adVln mv holding siini-J, or would
you ail vino «¡witching It into Somethingelse? ít su, what, would >'iiu lotoisimcwl ?
.H. U,
Answer.We see nothing in the mar¬

ket action of Mercantile Marine 6s to
causo uneasiness. These bonds en¬

joyed a remarkable advance in the
spring and at their present price are

only about four points under the high¬
est level of this year. Note that they
are also twenty points above the record
low point of December, 1920. Tho re¬
action you speak of has been technical
to a great extent.a natural reaction
from a too swift recovery. It is true,
however, that the outlook for the ship¬
ping industry is not so bright as some
mon tits ago.

No Reason for Change
Question.I would greatly appreciate

your advice on tho following: T am
a widow, depending on my »on, who is
twenty years old, for my support. His sal¬
ary Is $3,100 a year. We have at present
$700 In a savings hank. $100 In Libertybonds and one $",00 Portland Railway,Light and Powor Company, 194R. "Would
you consider this bond a s:«fc investment
for people of our means? I would Just as
soon receive a lower yield and be satisfied.
.Mrs. A. B.
Answer.We see no reason for dis¬

turbing your investment in Portland
Railway, Light and Power 7Vá per cent
bonds unless you wish a non-callable
bond. The Portland bond is callable
after 1931 at 105.

Safety First Consideration
Question.I am an unmarried woman,thirty-eight years old, wholly dependent

on my own earning power. During the
last twenty years I have boen able to ac¬
cumulate $7,500, which I have Invested on
the advice of a bond houso, as follows:
Toledo Edison 7s, 1941 du Pont de Nemourii
,7%s, 1031; Portland Railway Light and
Power TMtS, 394); Goodyear 8s, 3933; Cuban
Telephone 714 s, 1941: French Republic.7'¿s, 1911: Republic of Uruguay Xh, 1946,and P-.ris-I.yons-Med. Cs, 3 957. 1 would
appreciate very much your advlco ai to
whether «lioso. In your opinion, aro worthholding, or which If any to sell In order
to replace with others of more suitable
nature, soundness of principal being thefirst consideration, then income and sala-
btlity. I am, of course, desirous of ob¬
taining us largo a yield as possllile con¬
sistent with safety, as it helps out verymuch with my weekly salary..E. W.
Answer.We appreciate your desire

to get as high an income as possible,
but cannot overlook the necessity for
surrounding your funds with the re¬
quired degree of safety for a person in
your circumstances. Accordingly, we
suggest the exchange of Goodyear 8s
for Canadian Northern 7s, 1940, yield¬ing about 5.8 per cent, and the Uruguay8s for Kingdom of Denmark 6s, 1942,selling recently to yield about 6 percent. Your other bonds, although not
of first grade, aro reasonably sound.

Not High Grade Bond
Question.I have read with a great dealof Interest and attention your various ar¬ticles of information and advice with re¬gards to stocks and bonds. Will youkindly stato your opinion of Colorado "in¬dustrial B per cent bonds, due 3934, guar¬anteed principal and Interest by ColoradoFuel and Iron Company? Is this a safe,conservative Investment?.F. A. J.
Answer.Colorado Industrial 6s do

not rank as a high-grade, conservative
investment, but they are suitable for
any one who can assume a slight riskand who is in position to keep closelyposted on developments in the com¬
pany.

Moderate Yield Suggested
Question.Our president here and pastorhas between $10,000 and $15.000 to in¬vest. I rather imagine it is jointly owned

by him and his wife, both of whom aretu their soventieth year. What theywant, particularly, is a good Investment
(not a business man's) so that when they
pass away their daughter will havo some¬thing not only well Invested, but which
will be more easily handled than real
estate or mortgages. Is it possible to got
an investment covering this paying 6
per cent? If you will kindly let me have
your advice in tho matter I shall be
greatly obliged. Keep in mind that ho
wants safety lirst. He wants as greatdiversity as possible..A. C. B.
Answer.We do not feel that too

high a yield should be sought in the
investment of this fund. The follow¬
ing bonds and stock bought in amount
depending on the actual total sum to be
invested would be suitable: New York
Telephone 6 Va per cent preferred
stock, Pacific Gas and Electric 5s, 1942,
selling recently to yield about 5.8 per
cent; Swedish government 6s, 1939.
yielding about 5.6 per cent; Canadian
Northern 7s, 1940, yielding about 5.8
per cent; Canadian General Electric 6s.
1942, yielding about 5.7 per cent, ana
American Sugar 6s, 1937, yieldingabout 5.6 per cent.

Copper Stock as Speculation
Question.Why, In your opinion, does notSeneca Copper advance along with other

copper securities? What copper would yousuggest, ao a speculation?.E. O.
Answer.It is our opinion that Seneca

Copper is still suffering from the
manipulation to which it was subjectedearly this year. It will be difficult to
attract a public following to the stock
until time has wiped out recollection of
the deal that was revealed when the
operators had a disagreement. As for
your general question, we beg to re¬
mind you that it is entirely outside the
province of this column to give advice
on, speculation.

Suitable for Business Man
Question.1 would like very much youropinion on tho following securities, inoBtof which have been purchased wtihlu the

last two years, as for safety and a3 In¬
vestments. Any Comments would be up-predate«.: K. I. du Pout de Nemours 7'iin.19:11; City Marseilles is. 19II4, San PauloState Ss, 1936: International Paper pre¬ferred, stamped; United Fruit, American-3,a Kranie Pire Engine Co. Inc. common.Intel national Marine preferred, UeneralMotora 6s preferred, American titee!Foundries preferred. Associated DryQoods Corporation first preferred. Ameri¬
can Can Company preferred, Famous Play«ers preferred, Allls Chalmers Manufac¬turing Co. preferred and Pure OH Co. pre¬ferred.M. K. It.
Answer.We regard E. I. du Pont7V¿s as a good investment and yourother two bonds as reasonably sound.

United Fruit, American Can preferred,American Steel Foundries preferred.General Motors preferred and Allis
Chalmers preferred rank well as in¬
vestment stocks and all the others,
although containing some clement of
risk, are suitable for a business man
who is in a position to keep closely
posted on developments affecting earn¬
ing power-

Ohio Bell Telephone Stock
Question.As a regular reader of your

paper, I lake the liberty to ask you what
you think of the new issue of the Ohio
Bell Telephone Co. 7 per cut cumulative
preferred stock as safe investment, price302 »i. to yield 6.75. Would take about
twenty Khures. Also, what there Is behind
\V«-:ui.ig3nui:v- n. ¿i M., selling about 65,
and if It la .i safe investment at that
price, with possible Advancement, Ivind3ylet n.e. know the difference In twe-.-n ho
common and preferred stock and the d.u«
of payment of dividend? .'. W.
Answer.Ohio Bell Telephone pre¬ferred is suitablo for investment, pur¬

poses. So is Westinghou3e Electric
common, which has a par value of $50
a share and sells around $65, paying$4 annually. This company was in¬
corporated in Pennsylvania in 1872 to
manufacture and sell snachinery and
appliances for tho treneration, trans¬
mission and utilization of electricity.The company owns extensive plants in
several parts of the country as well as
many domestic and foreign companies.
Dividends on the preferred aré cumula¬
tive at the rate of 7 per cent annually,
payable January 15^ etc., to stockhold-j
ers of December SO, etc.

ODD LOTS make
market opportunities
available to the in¬
vestor of moderate
means.

We specialize in the
execution of Odd Lot orders for any
listed securities.

Interesting booklet on Odd Lot
investments sent on request,

ASK FOR BOOKLET NO. TE.
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Holds Speculative Bonds
Question.As I am one constant, reader

of The Tribuno. I will be very much
pleased if you can give m« soitia informa
tion in reference to some, bonds. What
Is your opinion about the following: Bor¬
deaux 6s, 1934; Czecho-Slovak Republic
8s. 1951; Greater Prague, Dutch Bast In¬
dies 6s, 1962; Vramerlcan Indies Develop¬
ment "tea, Netherlands 6s, Paris-Eyons-
Med. R. K. 6s, Seine 7s. 194Ï: Philadelphia
Electric 5&s, Empire G. & P. 7^s, 1937?
Are they good security to keep until they
go up above price issued, or will it be
bettor to sell now at market price with
loss? What railroads, industrial and pub-
lie utility bonds do you think that are low
now to buy in margin for speculation.
with hope that they will go up soon and
than take the proñt?.P. P. jAnswer.If the list of bonds noted in
your letter represent actual holdings
we feel quite sure that you have
enough speculation on your hands, and
advise you to think twice before carry-
ing out your tentative plan to buy
weak bonds on a margin. Philadelphia |
Electric BVès, Dutch East Indies 6ß,
and Netherlands 6s are good invest-
ments. The others range all the -way I
down to the speculative class.

Safe Parchase of Stock»
Question.Will you please give me your

advice concerning the following stocks as
to whether you would consider thein a
safo purchase at the present time under
the present existing conditions? American
Ivocomotlve. American Linseed preferred,
American Tobacco, Miami Copper, North¬
ern Paciiir, Endicott Johnson, Anaconda
Copper, Pan American Petroleum. Union
Pacific and Bethlehem Steel?.S. J. N.
Answer.Asking whether stocks irs

n "safe purchase at the present time
under the present existing conditions"
is tantamount to expecting an opinion
on the future price coursa of the
stocks. We cannot attempt to pre-
diet future price course, and we can
say only that the following stocks
are. suitable for a business man in a
position to keep in touch with afTa'va
of the companies involved: Ameri¬
can Locomotive, American Tobacco,
Northern Pacific. Union Pacific and
Bethlehem Steel "B." The others con-
tain greater elements of speculation
and are. suitable only for a person in
a position to assume the risks in
volved..

Great Western's Outlook
Question.Being the owner of 10» charesof Chicago Great Western preferred, would

you be so kind as to advise me as to
what I should do? During the great ac¬
tivity in the rails this stock is dormant.What ran the reason he for this? Phal! T
hold on to It or sell It at the market
price 7--K. P.
Answer -The Chicago Great Western

has been unable so far to make much
headway in reducing expenses, and
consequently increased gross earningshave been of little benefit to stock¬
holders. The road has »nade increased
expenditures for betterments, more¬
over, and tins has further handicappedthe road in showing a favorable sur¬
plus. We cannot attempt to decide
lor you whether you should hold orsell the stock.

Bonds for Woman
Question Would greatly appreciate vourcriticisms the following list of bonAs whichI now hold, advising me of any chance roildorm necessary. I am a business woman,partially dep.-rident upon this Income.Bnrntsdalt Corporation Ss. ItSî; Kr<*mh re¬public 7'4s, 1941: Pennsylvanla-nhlo Power& Light 7V*s, 1940; Empire Gas A |ru^iCo. 7'¿s, 1937; Philadelphia Co. MortgageGold Bond 6s, 1944; Wtst PennsylvaniaPower Co. 7s, 1946; Godchaux Hugar CoInc., 7H». 1941, and Uucrln Mills. Inc., 7s.1937..J. »,
Answer.We regard Bnrnsdall 8s andEmpire Gas and Fuel 7^s pre slightlylower in grade than a bond ¡should be !

on which a woman is partly dependent.]In your other securities you have asmuch income as an investment can rea¬sonably be expected to bring under
present conditions. Your positionwould be strengthened materially byexchanging these two bonds for a goodpreferred stock, ; uch as New YorkTelephone 6*4 per cent preferred.

Inquiries Should Be Signed
Inquiries addressed to this depart-ment of The Tribune are regarded asconfidential, but to show the writer'sgood faith nil should be signed and «aaddress should be inclosed for reply. Let¬

ters from the following are being heldfor indentification: J. A. R., J. A. L., M.B.t T. T., Mrs. M. C. W. J. A. G. Mrs.M. G., O. T., C. J., L. J. p., E. M.y P. G..L. M. B., W. C. B., E. D. F., P. T.,A. I,. B., G. L. P., L. B. B., ft, J. C,J. F. H. L. M., L. P., J. T. L., J. 0.
r...-'-'-.-

Four full columns of in¬
vestment questions ana an*
steers will be published in
The Tribune every Sundayand Monday. On other days
one full column will appear.
n.T r.

New Bearing Device
May Reduce Costs
Of Railwav Travel

m

Roller Tests in Britain
Said to Indicate Cut
in Expenses and i^eml
to Comfort of Passenger!

LONDON, Aug. 26 (By Mall ,- Ane»
roller-baering for railway coaches la«
just passed its prelyninery trials »
the Great Easter Railway, r.c-corà.e.
to "The Daily News,*' and will, if
bought into general use, make railway
traveling cheaper and more com¬
fortable.
Experimental trials carried out on t

dead level track of line near London
have been completely satisfactory, and
experiments will be conducted soonunder actual running conditions. If
these are satisfactory the whole of the
company's new rolling stock will bt
equipped with the roller-bearing.It \va3 proved by the tests thatwhereas it requires seven men to, posa
a twenty-seven ton coach, one nit»
can easily push a conch of the «mi
weight if it is fitted with \\a we*
roller-bearing.
This means that the now fcttlisfwould effect an immense Bátisi h

fuel, and aiso in the wear and test «I
locomotives and the permameat wiy.The savinb in fuel alone will, is tie
opinion of Great Eastern Rai!w*r oí-
ficíals, be at least 25 to 30 per «nt
An idea of what this meant c*8 **

obtained from the fact thst »«r?
week the Great Eastern Railway \%vt
over 12,000 tons of coal, costing «a-
nually £760,000.

It will also mean moeh unootn«
running, and consequently add to ti»
comfort of travellers.

Explaining the «fw rclíe^beífisf
an o^cial of the company amid: "E*A
of about a dozen rollers are locked to¬
gether in a sort of bicycle chais M»
can stand a strain of twenty-oa* tost
per roller."
"A successful roller-bearing for rs»

way use has long been the dienm s-

railway engineers." said Sir Henrr
Thornton, the general manager of w*
G. E. R.. to "The London Eveiisf
News" yesterday,
"The difficulty has always b<?i« ts«

no metal capable of standing- w*
heavy strain has been available
new bearing has been rendered P*****
ble by the great imarovenirnts «***
in the manufacture of steel shic* t*
war. Hitherto the rollers have quick»?
worn and become conical. In the l""**'
ent case this difficulty, has bee i o*«r*
come by the use of particularly oaf«
but not brittle steel."

British Judge Spends
Vacation "Roughing It"'

Drive« Own llorw». fiesni
Boots and Cook» AH Hi»

Own Meals
LONDON, Aug. 20 (By MaiM..«J.)Justice Eve, senior Chancery judgfr ».»

a life-long caravaaer. is spendin; «
days of a long vacation Sn » i>»rï*
so5n?whera on the Upper Tija»**»
among the Oxfordshire meadows, ft**'
cording to "The Daily Mail."
The judge, who is a Devon man »e»

and bred, took out his first çarsi'sn «»
1881. His present \n was built e»P*|cially light for the steep hill? « *.
West Country, and he travels at a raw
of from four to five m ¡les an hour.
Mr, Justice Eve drive» his ©wr; h»r«*>

cookr ins own meals and «leaos a'*.**:boot3 while on tour. The principal re¬
quirements ia varavsnning, he de^re«
¡¿re unfailing optimism and some know
edge of cooxmg.

"I usually," be said on ont ecca»»2"turn in about 9 o'clock and *.* *Jagain at 6, when the pure and ir*»1*
moorland air is best enjoyed. 1 '"-?*.the Are and prepare my meals, sn*.:
can appreciate the moors to my lie««*
content."
When, in his holiday jaunts, »*

udge transfers from caravan to *>Mi**
.i© «itches his caravan horse to^ &s
barge and progresses at tss sia« *****
«rely pace along atretea«* «f **
Thames.

t


